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ness, To Raise Other Moneys Required For Improvements To Its
Natural Gas System, To Prescribe The Terms And Conditions
Under Which Such Obligations Of The Authority May Be Is-
sued, And To Make Provision For Their Payment.
Be it enacted by the General Assembly of the State of South Carolina:
SECTION 1. Findings of General Assembly.-The General As-
sembly finds that:
(1) It did, by Act No. 959 of 1954, as afterwards amended by
Act No. 694 of 1957, create the York County Natural Gas Authority
(hereinafter referred to as the Authority) and did empower it to
construct and operate natural gas distribution systems within the
service area therein prescribed for it, together with such trans-
mission lines as might prove necessary therefor, and in order to
provide a means with which it might obtain funds for the construction,
maintenance and improvement of its system, did empower it to issue
bonds payable from the revenues of its system to such extent as
might prove necessary.
(2) In order that a convenient procedure for borrowing money
might exist, there was vested in the Authority all of the powers set
forth in the statute now codified as Sections 59-361 to 59-415, in-
clusive, and Sections 59-651 to 59-682, inclusive, of the 1962 Code.
(3) Afterwards, the Authority, exercising powers made avail-
able to it, issued four issues of bonds, all of which are now in default.
The Authority has been diligently seeking to remedy the default and
its affairs have improved to the point where it feels that it is feasible
to effect a refunding of its outstanding bonds under a plan which will
provide for the issuance of additional bonds to pay for improvements
and extensions to its system now believed necessary.
(4) On the basis of present studies it appears that the most
economical method of raising additional moneys will be through
the issuance of additional bonds at a small discount. In addition, it may
prove necessary that the Authority employ investment bankers to
arrange exchanges of the Authority's outstanding bonds for its
proposed refunding bonds.
(5) In order to effect the plan the Authority must use as the
statutory vehicle Sections 59-651 to 59-682, inclusive, of the 1962
Code. Questions have arisen as to whether the provision of Section
59-667 which requires that bonds issued pursuant to the statute be
sold at not less than par would prevent the consummation of the
Authority's plan. Questions may also arise as to whether the pro-


